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%5$6,/QD/HL)HGHUDOQ

Ana Clara Ferreira Marques | Maria Glória Dittrich
Micheline Ramos de Oliveira | Flávio Ramos
HWDPEpPQRVLWHGR0LQ&9DOH&XOWXUDRTXDOLQGLFD
TXH³>@R9DOH&XOWXUDpDSULPHLUDSROtWLFDGHDFHVVRjFXOWXUDGLV
SRQLELOL]DGDSHORJRYHUQRIHGHUDO´%5$6,/D
2 GHWDOKDPHQWR GR 3URJUDPD GH&XOWXUD GR7UDEDOKDGRU p
IHLWRSRUPHLRGD/HL)HGHUDOQUHJXODPHQWDGDSHOR
'HFUHWR 3UHVLGHQFLDO Q  GH  GH DJRVWR GH $V QRU
PDV H SURFHGLPHQWRV SDUD JHVWmR GR9DOH&XOWXUD HVWmR GH¿QLGRV
QDV,QVWUXo}HV1RUPDWLYDV,1QHQGH2VREMHWLYRVGR
SURJUDPDVmR³>@SRVVLELOLWDURDFHVVRHDIUXLomRGRVSURGXWRVH
VHUYLoRVFXOWXUDLVHVWLPXODUDYLVLWDomRDHVWDEHOHFLPHQWRVFXOWXUDLV
HDUWtVWLFRVHLQFHQWLYDURDFHVVRDHYHQWRVHHVSHWiFXORVFXOWXUDLVH
DUWtVWLFRV´%5$6,/E
29DOH&XOWXUDpFRQIHFFLRQDGRHFRPHUFLDOL]DGRSRUHPSUH
VDVRSHUDGRUDVHGLVSRQLELOL]DGRDRV WUDEDOKDGRUHVSHODVHPSUHVDV
EHQH¿FLiULDV SDUD VHU XWLOL]DGR QDV HPSUHVDV UHFHEHGRUDV (VVDV
HPSUHVDV GHYHP VH FDGDVWUDU MXQWR DR0LQLVWpULR GD&XOWXUD SDUD
UHFHEHU FHUWL¿FDGR GH KDELOLWDomR j SDUWLFLSDomR QR SURJUDPD$V
HPSUHVDVRSHUDGRUDVFDGDVWUDPDVUHFHEHGRUDV7UDWDVHGHXPFDU
WmRPDJQpWLFRGHGpELWRSHVVRDOQRTXDODVEHQH¿FLiULDVGHSRVLWDP
5PHQVDOPHQWHSDUDVHXVIXQFLRQiULRV%5$6,/E
(VVDpXPDSROtWLFDS~EOLFDGHFXOWXUDH[HFXWDGDGLUHWDPHQWHGDHV
IHUDIHGHUDOSDUDRFLGDGmRVHPDLQWHUPHGLDomRGDJHVWmRS~EOLFD
HVWDGXDOHPXQLFLSDO
5HVVDOWDVHSRUpPTXHRYDORUGRFDUWmRQmRFRQVWLWXLVDOi
ULRQmRVRIUHGHVFRQWRGHFRQWULEXLomRSUHYLGHQFLiULDRXGR)*76H
pLVHQWRGHLPSRVWRGHUHQGD%5$6,/EE1RHQWDQWR
RHPSUHJDGRUSRGHGHVFRQWDU5SRUVDOiULRPtQLPRUHFHELGR
GRV WUDEDOKDGRUHVFRPIDL[DVDODULDOHQWUHHVDOiULRVPtQLPRV
20LQFGLYXOJDFRPRYDQWDJHPDRVHPSUHViULRVDQmRJHUDomRGH
HQFDUJRVFDOFXODGRVSHODIROKDGHSDJDPHQWRGRVIXQFLRQiULRV1RV
WHUPRVGD OHL ³>@ QmR FRQVWLWXL EDVHGH LQFLGrQFLD GH FRQWULEXL
omRSUHYLGHQFLiULDRXGR)XQGRGH*DUDQWLDGR7HPSRGH6HUYLoR
±)*76´%5$6,/EDUW2XVHMDR(VWDGRHVWiRIHUH
FHQGRFRPRYDQWDJHPQmRFREUDUHQFDUJRVVREUHRYDORULQYHVWLGR
SHODLQLFLDWLYDSULYDGDQDUHDOL]DomRGHXPDSROtWLFDTXHpREULJDomR
GR(VWDGRDXQLYHUVDOL]DomRGRDFHVVRjFXOWXUD
$V HPSUHVDV EHQH¿FLiULDV RSWDQWHV GR UHJLPH WULEXWiULR GH
OXFURUHDOSRGHPLVHQWDURYDORUGHSRVLWDGRQRVFDUW}HV9DOH&XOWXUD
5[RQGHIXQFLRQiULRV[PHVHVDWpROLPLWHGHGR

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,PSRVWRGH5HQGDVREUH3HVVRD-XUtGLFD,53-GHYLGR(VVDLVHQ
omR¿VFDOLQFLGHDSHQDVVREUHDSULPHLUDDOtTXRWDGHGR,53-
7DOOLPLWDomRpGHWHUPLQDGDSHOD/HLQGHGHGH]HPEUR
GH%5$6,/EDUWSDUiJUDIR(VVDLVHQomRVHUi
YiOLGDDSHQDV³>@DWpRH[HUFtFLRGHDQRFDOHQGiULRGH´
%5$6,/EDUWHQmRVHDSOLFDDRYDORUJDVWRFRPDWD[D
DGPLQLVWUDWLYDSDJDSDUDDHPSUHVDRSHUDGRUD
2YDORUWRWDOGHGHSyVLWRVGR9DOH&XOWXUDSDUDRVIXQFLRQi
ULRVSRGHVHULQFOXtGRFRPRGHVSHVDRSHUDFLRQDOHGHVVDIRUPDUH
GX]LUROXFURUHDOIDWXUDPHQWR±WRWDOGHGHVSHVDV OXFURUHDOSDUD
RFiOFXORGR,53-0DVHVVHYDORUQmRSRGHVHULQFOXtGRQRFiOFXOR
GD&RQWULEXLomR6RFLDOVREUHR/XFUR/tTXLGR&6//TXHpGH
SDUDHQWLGDGHV¿QDQFHLUDVHGHSDUDDVGHPDLVHPSUHVDV5HFHLWD
)HGHUDO(QWmRRFiOFXORGH&6//DSDJDUGHVFRQVLGHUDDGHVSHVD
FRPR9DOH&XOWXUD%5$6,/EDUWSDUiJUDIR
3RUWRGRRH[SRVWRDFLPDSHUFHEHVHTXHDLVHQomRSRVVtYHO
SDUDDVGHVSHVDVFRPR9DOH&XOWXUDpEDVWDQWHOLPLWDGD2LPSDFWR
TXHLVVRWHUiVREUHDVHPSUHVDVVySRGHUiVHUDYDOLDGRPHGLDQWHXP
HVWXGRGHYLDELOLGDGHHFRQ{PLFDGDVLWXDomRUHDOGHFDGDHPSUHVD
5HGHFUHGHQFLDGDHHPSUHVDVUHFHEHGRUDVHP,WDMDt
$FLGDGHGH,WDMDtpDWHQGLGDSHODVVHJXLQWHVRSHUDGRUDVSRU
RUGHPGHHPSUHVDVUHFHEHGRUDVFUHGHQFLDGDV$OHOR%DQFRGR%UD
VLOTXHDWXDPMXQWDVHP,WDMDtFRPFUHGHQFLDGDVQDUHJLmR7L
FNHWFRPUHFHEHGRUDV%DQULVXOFRPRLWR6RGH[RFRPH%UDVLO
&RQYrQLRVFRPHPSUHVDVFUHGHQFLDGDV(VVHVGDGRVIRUDPREWLGRV
HVWXGDQGRRVVLWHVGHVVDVRSHUDGRUDVHLGHQWL¿FDQGRDTXDQWLGDGHH
ORFDOL]DomRGDUHGHFUHGHQFLDGD
$ OLVWDGH HPSUHVDVEHQH¿FLiULDV QR VLWHGR9DOH&XOWXUD LQGLFD
TXDODRSHUDGRUDGHFDUWmRFRQWUDWDGD%5$6,/D'HVVHPRGR
IRLSRVVtYHOLGHQWL¿FDUTXDQWDVHPSUHVDVEHQH¿FLiULDVHPWRGRRSDtVVmR
DWHQGLGDVSRUFDGDXPDGDVFLQFRRSHUDGRUDVDWXDQWHVHP,WDMDt$RSHUD
GRUD$OHORDWHQGHEHQH¿FLiULDVHPWRGRRSDtVHR%DQFRGR
%UDVLODWHQGH(VVDVGXDVHPSUHVDVMXQWDVGHWrPDPDLRUIDWLD
GRPHUFDGREUDVLOHLURGHFDUW}HV9DOH&XOWXUDFHUFDGH$RSH
UDGRUD7LFNHWDWHQGHEHQH¿FLiULDVQRSDtVD6RGH[RDWHQGH
R%DQULVXOHR%UDVLO&RQYrQLRVDWHQGH&KDPDDDWHQomR
TXHR%DQFRGR%UDVLOVHMDDRPHVPRWHPSRDVHJXQGDPDLRURSH
UDGRUDGRSDtVHXPDGDVPDLRUHVHPSUHVDVEHQH¿FLiULDV6HXVIXQ

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FLRQiULRVQDVPDLVGHPLODJrQFLDVUHFHEHPRFDUWmR9DOH&XOWXUD
6HQGRRSHUDGRUDGHVLSUySULDDWD[DGHDGPLQLVWUDomRGRUHIHULGR
FDUWmRWHQGHDVHUDPHQRUSHUPLWLGDSRUOHLTXHp2VUHFXUVRV
DVVLP LQYHVWLGRV UHWRUQDUmRGDV VHJXLQWHV IRUPDVRVGHSyVLWRVGH
5QRVFDUW}HVHQWUDPFRPRGHVSHVDRSHUDFLRQDOHGLPLQXHP
ROXFUROtTXLGR%DQFRVTXHVmRRSWDQWHVGROXFURUHDOWrPGLUHLWRj
LVHQomRGHGRLPSRVWRGHUHQGDGHYLGRVREUHROXFUR3RURXWUR
ODGRDRDWXDUFRPRRSHUDGRUDDGLVWULEXLomRGRFDUWmR9DOH&XOWXUD
WRUQDVHXPDQRYDIRQWHGHUHFHLWDSHODFREUDQoDGHWD[DDGPLQLV
WUDWLYDGDVHPSUHVDVUHFHEHGRUDVFUHGHQFLDGDVHEHQH¿FLiULDVSDUD
DVTXDLV IRUQHFHUHPR FDUWmR(QWmR REVHUYDVHTXH SDUDR VHWRU
EDQFiULRR3URJUDPDGH&XOWXUDGR7UDEDOKDGRUSDUHFHPXLWRPDLV
YDQWDMRVRGRTXHSDUDHPSUHVDVGHRXWURVVHJPHQWRV
1RFDVRGHHPSUHVDVUHFHEHGRUDVTXHIRUPDPUHGHVUHJLR
QDLVRXQDFLRQDLVHFRPHUFLDOL]DPSURGXWRVFXOWXUDLVHODVWDPEpP
VmREHQH¿FLiULDVSRUGLVWULEXLURFDUWmR9DOH&XOWXUDDRVVHXVIXQ
FLRQiULRV8PDSDUWHGRVUHFXUVRVLQYHVWLGRVQRIRUQHFLPHQWRGHV
VHEHQHItFLRUHWRUQDUiFRPDFRPHUFLDOL]DomRGHVHXVSURGXWRVDRV
SUySULRVIXQFLRQiULRV&RPRHPSUHVDVGHJUDQGHSRUWHWHQGHPDVHU
WULEXWDGDVFRPEDVHQROXFURUHDOFRPGLUHLWRjLVHQomRGHQR
LPSRVWRGHUHQGDGHYLGR'XDVUHGHVGHFLQHPDVHXPDGHOLYUDULDV
TXHDWXDPQRVHVWDGRVGDUHJLmRVXOGR%UDVLOIRUDPFDGDVWUDGDVSRU
TXDWURGDVFLQFRHPSUHVDVRSHUDGRUDVDWXDQWHVHP,WDMDtH%DOQHiULR
&DPERUL~
$ UHGHGH UHFHEHGRUDV ORFDO FRPHUFLDOL]DRV VHJXLQWHVSUR
GXWRVHVHUYLoRVFXOWXUDLV LQVWUXPHQWRVPXVLFDLVDSUHVHQWDomRGH
P~VLFD HOHWU{QLFD LQJUHVVRVSHOD LQWHUQHW MRUQDO FLQHPD HTXLSD
PHQWRVOLYURVUHYLVWDFXUVRVHDUWHVDQDWRFRPSUHGRPLQkQFLDGR
FRPpUFLRGHOLYUDULDVHSDSHODULDV,WDMDtWHPKLVWRULFDPHQWHJUDQ
GHSURGXomRFXOWXUDOQRVVHJPHQWRVGRWHDWURP~VLFDHGDQoDFRP
PXLWRVDUWLVWDVHJUXSRVFRQVWLWXtGRVHPSHVVRDVMXUtGLFDVSRUPHLR
GHHPSUHVDVRXDVVRFLDo}HV0$548(6(VVDSURGXomROR
FDOQmRHVWiUHSUHVHQWDGDQDUHGHFUHGHQFLDGDGR9DOH&XOWXUD3RU
WDQWRRGHVHQYROYLPHQWRGDDXWRQRPLDFXOWXUDOSHODXWLOL]DomRGHVVH
FDUWmRVHUiEDVWDQWHUHVWULWRHQTXDQWRDVRSo}HVGHDFHVVRjFXOWXUD
IRUHPOLPLWDGDV
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 5HVXOWDGRVGDSHVTXLVDDSHUFHSomRGRVJHVWRUHVVREUHR
3URJUDPDGH&XOWXUDGR7UDEDOKDGRU
4XDQWRjIRQWHGHLQIRUPDomRGRVHQWUHYLVWDGRVRVGDGRVLQ
GLFDP D µLPSUHQVD¶ HP SURSDJDQGDV R¿FLDLV 9$/(&8/785$
FRPRPHLRGHFRPXQLFDomRFRPPDLRUDOFDQFHSDUD WRGDV
DVFDWHJRULDVGHSDUWLFLSDQWHVGDSHVTXLVDGDFDWHJRULD5+
GDFDWHJRULD&RQWiELOHGDFDWHJRULD'LUHWRULD$VLQIRU
PDo}HVREWLGDVSRUHVVDYLDIRUDPLQWURGXWyULDVSDUFLDLVHYROWDGDV
DRVWUDEDOKDGRUHV3RUWDQWRHVVDIRQWHQmRSRVVLELOLWDSURIXQGLGDGH
VX¿FLHQWHSDUDUHVSDOGDUDWRPDGDGHGHFLVmRGRVJHVWRUHVHPDGHULU
RXQmRDR3URJUDPDGH&XOWXUDGR7UDEDOKDGRU1HQKXPJHVWRULQGL
FRXRVLWHGR0LQ&9DOH&XOWXUDFRPRIRQWHGHLQIRUPDomR
9HUL¿FRXVHWDPEpPTXHRVLWHGR0LQ&QmRHVWDEHOHFHYLDV
GH FRPXQLFDomR GLUHWD FRP RV JHVWRUHV 1mR H[LVWHP OLQNV HQWUH
DSODWDIRUPDGLJLWDO GR0LQLVWpULRGD&XOWXUD 0LQ& 'LVSRQtYHO
HPKWWSZZZFXOWXUDJRYEUYDOHFXOWXUD!HRVLWHGD5HFHLWD)H
GHUDOGLDULDPHQWHDFHVVDGRSHORVJHVWRUHVGDiUHDFRQWiELORXFRP
RV VLWHV GH IHGHUDo}HV HPSUHVDULDLV H HQWLGDGHV UHSUHVHQWDWLYDV GD
iUHDGHUHFXUVRVKXPDQRV
(YLGHQFLDVHSRUWDQWRXPDIDOKDQDFRPXQLFDomRS~EOLFD
HQWUHR0LQ&HDVHPSUHVDVFRQVLGHUDQGRTXHR3URJUDPDGH&XOWX
UDGR7UDEDOKDGRUYLVDJDUDQWLUDLPSOHPHQWDomRGHGLUHLWRVFXOWXUDLV
DRVWUDEDOKDGRUHV%5$6,/DHTXHRH[HUFtFLRGHVVHVGLUHLWRV
GHDFHVVRHDXWRQRPLDGHFRQVXPRFXOWXUDOVHHVWDEHOHFHUmRDSDUWLU
GDDGHVmRGDVHPSUHVDVDRSURJUDPD$IDOWDGHFRPXQLFDomRLQLFLD
GDSRUSDUWHGRJRYHUQRIHGHUDOLQGLFDTXHRHVWtPXORJRYHUQDPHQWDO
SDUDDDGHVmRGDVHPSUHVDVDR9DOH&XOWXUDpEDL[R
1HQKXPGRVSDUWLFLSDQWHVUHVSRQGHQWHVFRQVHJXLXGHOLQHDUR
3URJUDPDGH&XOWXUDGR7UDEDOKDGRUTXDQWRDRVHXFRQFHLWRREMHWL
YRVHQRUPDWLYDGHIXQFLRQDPHQWR$VUHVSRVWDVGHWRGRVRVSDUWLFL
SDQWHVDSUHVHQWDUDPIUDJPHQWRVGHFRPSUHHQVmRVREUHHVVDSROtWLFD
&RQIRUPHDVIDODVGRVLQWHUORFXWRUHV³>@7XGRHQYROYHQGRDFXO
WXUDGDUHJLmRRXGRSDtV´,QIRUPDomRYHUEDO³>@&DUWmRSDUD
LQFHQWLYRjFXOWXUD´,QIRUPDomRYHUEDO&RPRH[SOLFLWDGRDQWH
ULRUPHQWHLVVRFRQ¿UPDDDYDOLDomRGHTXHDLPSUHQVDQmRpXPD
IRQWHGHLQIRUPDomRFRPSURIXQGLGDGHVX¿FLHQWHSDUDSRVVLELOLWDUD
FRPSUHHQVmRLQWHJUDOGHVVDSROtWLFD

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2VSDUWLFLSDQWHVGDFDWHJRULD5+HPERUDWHQKDPQDSULPHLUD
TXHVWmRGHFODUDGRFRQKHFLPHQWRVREUHR3URJUDPDGH&XOWXUDGR
7UDEDOKDGRUGHPRQVWUDUDPDTXLDVXSHU¿FLDOLGDGHGHWDOFRQKHFL
PHQWRHWDPEpPQmRFRQVHJXLUDPGHVFUHYHULQWHLUDPHQWHHVVDSROt
WLFD$VIDODVHYLGHQFLDUDPYiULRVHTXtYRFRVDFHUFDGDQRUPDWLYDGR
SURJUDPDSRUH[HPSOR$QRomRGHFXOWXUDQmRIRLSHUFHELGDFRPR
XPGLUHLWR29DOH&XOWXUDIRLFLWDGRFRPRXPSURJUDPDGHVXEVtGLR
GRJRYHUQRSDUDDVHPSUHVDVGHYLGRjLVHQomR¿VFDOGHDFRUGRFRP
DIDOD³2SRXFRTXHFRQKHoRpDHPSUHVDUHFHEHXPVXEVtGLRQp"
>@3UDGLVWULEXLURXGDUDRIXQFLRQiULRDFRQGLomRGHWHUDFHVVRj
DOJXPWLSRGHFXOWXUD´,QIRUPDomRYHUEDO
Outro equívoco foi a identifi cação do público alvo, 
que foi citado como sendo qualquer pessoa com renda entre 
1 e 5 salários mínimos, o que pode ser evidenciado na fala a 
seguir: “[...] Todos os funcionários, não todo povo que tivesse 
renda menos de cinco salários mínimos pudesse ter alcance 
a leituras, a livros cinema e teatro.” (Informação verbal)10. O 
programa destina-se exclusivamente aos trabalhadores com 
vínculo empregatício defi nido pela CLT (consolidação das leis do 
trabalho). Portanto, não têm direito ao Vale Cultura, autônomos, 
trabalhadores da economia informal e aposentados. (BRASIL, 
2015b).
A percepção de benefício econômico para a 
empresa relacionada à isenção de imposto de renda (IR) ocorre 
de forma muito vaga e sem detalhamento, para os participantes 
da categoria RH. Esse desconhecimento difi culta uma eventual 
defesa da viabilidade e importância da implantação desse 
programa junto às áreas contábil e diretoria da empresa. 
Na categoria Contábil, os fragmentos de 
informação focaram os aspectos econômico, tributário e contábil 
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do Programa de Cultura do Trabalhador, trazendo mais dados 
do que os entrevistados das demais categorias. Em termos 
econômicos, a ênfase foi sobre os benefícios e limitações 
que recaem sobre a empresa. Como pode ser averiguado no 
discurso: “A empresa com certeza vai se benefi ciar tendo os 
colaboradores tendo acesso à cultura.” (Informação verbal)11.
 Não houve tentativa de expressar o conceito 
de cultura, ou defi nir seu aspecto simbólico. A identifi cação 
de serviços culturais foi feita de forma breve, apenas para dar 
sentido à fala, e não propriamente pela importância do acesso à 
cultura para a qualidade de vida do trabalhador. A dimensão da 
cidadania foi tocada brevemente em relação à possibilidade de 
autonomia de consumo cultural. 
2FRQVXPRGDDUWHSRVVLELOLWDDDPSOLDomRGRFDSLWDOLQWHOHF
WXDOUHSHUWyULRGHYLYrQFLDVHFRQKHFLPHQWRVGRHVSHFWDGRU0DV
WDPEpPRWRUQDXPDJHQWHVRFLDOSRLVDRFRQVXPLUDDUWHRWUDED
OKDGRUGiVHQWLGRSURSyVLWRHUHVVLJQL¿FDomRDHOD58%,0
$VUHVSRVWDVHYLGHQFLDPTXHRVSDUWLFLSDQWHVFRQWiEHLVWDP
EpPQmRGHWrPLQIRUPDomRFRPSOHWDVREUHR3URJUDPDGH&XOWXUD
GR7UDEDOKDGRUSDUDVHSRVLFLRQDUGHIRUPDFRQFOXVLYDVREUHDYLD
ELOLGDGHGHDGHVmRRXQmRDRSURJUDPD
(QWUHRVHQWUHYLVWDGRVGDFDWHJRULD'LUHWRULDD WHQWDWLYDGH
GHOLQHDPHQWRGRTXHDEUDQJHDFXOWXUDOLPLWRXVHjLQGLFDomRGRXVR
GRFDUWmRHPVHUYLoRVHSURGXWRVTXHID]HPSDUWHGDGLPHQVmRVLP
EyOLFDGRWHUPRFXOWXUD2VPDLVFLWDGRVIRUDPFLQHPDWHDWURHVKR
ZV$VUHVSRVWDVLQGLFDUDPTXHQmRKiDSHUFHSomRGHTXHRDFHVVR
jFXOWXUDpXPGLUHLWRFRQVWLWXFLRQDOGHWRGRFLGDGmRHVVHQFLDOSDUD
RGHVHQYROYLPHQWRLQWHJUDOGRWUDEDOKDGRU
$SHQDV GRV HQWUHYLVWDGRV H[SUHVVDUDPDSHU
FHSomRGDH[LVWrQFLDGHEHQHItFLRSDUDDHPSUHVDQDDGHVmRDR3UR
JUDPDGH&XOWXUDGR7UDEDOKDGRU(VVHEHQHItFLRIRLLQGLFDGRFRPR
VHQGRGHRUGHPWULEXWiULD0DVPHVPRQHVVHDVSHFWRIDOWDPFODUH]D
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HSURIXQGLGDGHGHLQIRUPDo}HVVREUHDIDFWLELOLGDGHHFRQ{PLFDGR
3URJUDPDGH&XOWXUDGR7UDEDOKDGRUTXHpTXHVWmRFHQWUDOSDUDD
GHFLVmRGHDGHVmRjPHQFLRQDGDSROtWLFD&RPSUHHQGHVHSRUWDQWR
TXHRVGLUHWRUHVHQWUHYLVWDGRVSRUVHXGHVFRQKHFLPHQWRDLQGDQmR
VHSHUFHEHPFRPRDJHQWHVGHFRQVWUXomRGDGHPRFUDFLDFXOWXUDOGH
IHQGLGDSRU&DODEUH
(QWUHRVSDUWLFLSDQWHVGDFDWHJRULD)XQFLRQiULRVTXHFRQKH
FHPRSURJUDPDHVVDSROtWLFDpYLVWDFRPRXPEHQHItFLRHFRQ{PLFR
SDUDDHPSUHVDHSDUDRVIXQFLRQiULRV0DVQmRH[LVWHFRPSUHHQVmR
GRPRQWDQWHGHLQYHVWLPHQWRVHRXYLDELOLGDGHHFRQ{PLFDGDDGHVmR
DRSURJUDPD7UD]HPD LGHLD LQFRUUHWDHVWLPXODGDSHODSURSDJDQ
GDGHTXHRVFXVWRVGDHPSUHVDVHUmRWRWDOPHQWHFRPSHQVDGRVSHOR
LQFHQWLYR¿VFDO1mRIRLPDQLIHVWDDSHUFHSomRGDFXOWXUDFRPRXP
GLUHLWRFRQVWLWXFLRQDOPDVVLPFRPRLQFHQWLYRDRDFHVVR
$FDWHJRULD&RQWiELOFLWRXFRPREHQHItFLRVDRIXQFLRQiULRR
FRQWDWRFRPDGLYHUVLGDGHFXOWXUDODLQFOXVmRFXOWXUDOGDIDPtOLDR
LQFHQWLYRDRDFHVVRjFXOWXUDDDXWRQRPLDGHFRQVXPRDDPSOLDomR
GHFRQKHFLPHQWRVHRFUHVFLPHQWRSHVVRDOHFRPSRUWDPHQWDO$FD
WHJRULD'LUHWRULDSHUFHEHTXHRFRQWDWRFRPDFXOWXUDJHUDPHOKRULD
QDTXDOLGDGHGHYLGDHDPSOLDDFDSDFLGDGHGRIXQFLRQiULRHPFRQ
WULEXLUSDUDDVRFLHGDGHGHIRUPDJHUDO2VHQWUHYLVWDGRVDQWHYHHP
TXHDFRQVHTXrQFLDGHVVHVEHQHItFLRVpDPHOKRULDGRGHVHPSHQKR
GRV IXQFLRQiULRV GHQWUR GD HPSUHVD H R FRQVHTXHQWH DXPHQWR GH
SURGXWLYLGDGH
(PFRQWUDSRQWRDRVEHQHItFLRVLQGLFDGRVQDFDWHJRULD&RQWi
ELOXPGRVHQWUHYLVWDGRVDSRQWDTXHROLPLWDGRQ~PHURGHHPSUHVDV
UHFHEHGRUDVFUHGHQFLDGDVUHGX]REHQHItFLRSDUDRVIXQFLRQiULRVGR
XVRGRFDUWmR9DOH&XOWXUD'HIDWRDFDGHLDSURGXWLYDGDFXOWXUD
IRUPDGDSRU DUWLVWDV ORFDLV DLQGDQmR IRL LQFOXtGDYLVWRTXHHVWmR
FDGDVWUDGDV DSHQDV UHGHV GH HPSUHVDV GR VHJPHQWR GH FRPpUFLR
IRUQHFHGRUDVGHSURGXWRVFXOWXUDLV
1D FDWHJRULD 'LUHWRULD GRLV HQWUHYLVWDGRV  DOHJDP
TXHRVEHQHItFLRVQmRVHULDPSHUFHELGRVSHORVIXQFLRQiULRVGHYLGR
DRVHXGHVLQWHUHVVHSHODFXOWXUD1HVVHVHQWLGRRGLVFXUVRGRGLUHWRU
DVHJXLULQGLFDXPDFRPSUHHQVmRHOLWLVWDGHFXOWXUD³+RMHGDPLQKDSRSXODomRRXVHMDRVPHXVFRODERUDGRUHVVmRSHVVRDVRSHUDFLRQDLV)RLGHVFDUWDGR LQYLDELOL]DGRSRUHVVDTXHVWmRGHQmRWHUDGHUrQFLDDRQRVVRS~EOLFR´,QIRUPDomRYHUEDO
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(VVHDUJXPHQWRDOpPGHHTXLYRFDGRpDSHQDVXPDVXSRVL
omRSRLVQHQKXPDGDVHPSUHVDVSDUWLFLSDQWHVGDSHVTXLVDRIHUHFHX
RFDUWmR9DOH&XOWXUDDRVVHXVIXQFLRQiULRV 2VDXWRUHV%RXUGLHX
H'DUEHOFRQVLGHUDPTXHDQHFHVVLGDGHFXOWXUDOVHLQWHQVL¿FDFRP
R FRQYtYLR H IDPLOLDULGDGH FRP DVPDQLIHVWDo}HV FXOWXUDLV ( DR
FRQWUiULR³>@D IDOWDGHSUiWLFDpDFRPSDQKDGDSHODDXVrQFLDGR
VHQWLPHQWRGHSULYDomR>@´%285',(8'$5%(/S
23URJUDPDGH&XOWXUDGR7UDEDOKDGRUWHPSRUREMHWLYRMXVWDPHQ
WHSRVVLELOLWDUHVVDIDPLOLDULGDGHSHODDXWRQRPLDGHFRQVXPRHID
FLOLWDomRGRDFHVVRDXPDJDPDEDVWDQWHGLYHUVDGHPDQLIHVWDo}HV
FXOWXUDLV
&DEHVDOLHQWDUTXHDWRWDOLGDGHGRVHQWUHYLVWDGRVGDFDWHJRULD
5+ LQGLFRX TXH SDUD DWLQJLU RV REMHWLYRV GR VHWRU GH5+*HVWmR
GH3HVVRDVHRVGDHPSUHVDDYDQWDJHPLPHGLDWDpDPRWLYDomRGR
IXQFLRQiULRSHODSHUFHSomRGHHVWDUJDQKDQGRPDLVXPEHQHItFLR$
FRQVHTXrQFLDGDPRWLYDomRpDUHWHQomRGRIXQFLRQiULRQDHPSUHVD
4XDQWRjVGHVYDQWDJHQVFLQFRHQWUHYLVWDGRVFRQVL
GHUDPTXHSDUDRVHWRUGH5+*HVWmRGH3HVVRDVQmRKiGHVYDQWD
JHQVQDDGHVmRDRSURJUDPD3RURXWURODGRLQGLFRXVHDSHTXHQD
UHGHFUHGHQFLDGDQDUHJLmRHRSRVVtYHOGHVFRQWHQWDPHQWRGRVIXQ
FLRQiULRVFRPRYDORUGRGHSyVLWRPHQVDO5
1HVVH VHQWLGRKiXPDTXHVWmRPXLWR UHOHYDQWHSDUDR5+
TXH p R HTXLOtEULR HQWUH R LQYHVWLPHQWR H D HIHWLYLGDGH GDV Do}HV
GHJHVWmRGHSHVVRDVHFRPXQLFDomR LQWHUQD$SRVVLELOLGDGHGHR
WUDEDOKDGRU¿FDUGHVFRQWHQWHFRPRYDORUUHWLUDDHIHWLYLGDGHGHVVH
EHQHItFLRDWpSRUTXHHVVHPRQWDQWHpGHWHUPLQDGRSRUOHLHQmRSRGH
VHUDOWHUDGR
(PUHODomRjYLDELOLGDGHHFRQ{PLFDGRLQYHVWLPHQWRQRFDU
WmR9DOH&XOWXUDDSULQFtSLRDVHPSUHVDVDSRQWDPTXHQmRVHULDP
FDSD]HVGHRIHUHFrORSDUDWRGRVRVIXQFLRQiULRVQDIDL[DGHD
VDOiULRVPtQLPRVSRLVD LVHQomR¿VFDOpPXLWRSHTXHQD2IHUHFHU
XPEHQHItFLRGHIRUPDVHJPHQWDGDJHUDGHVFRQWHQWDPHQWRHLQFRP
SUHHQVmRGRVTXHQmRRUHFHEHP(SRUFRQVHTXrQFLDXPDSHUFHS
omRGHSULYLOpJLRVSDUDDOJXQVHGHVYDORUL]DomRGHRXWURVRXVHMDD
LQHIHWLYLGDGHGRLQYHVWLPHQWR(QWmRSDUDRVHQWUHYLVWDGRVGDFDWH
JRULD5+DYLDELOLGDGHHFRQ{PLFDpHVVHQFLDOSDUDDLPSODQWDomRGR
SURJUDPDRTXHWUDQVIHUHDWRPDGDGHGHFLVmRSDUDRVSDUWLFLSDQWHV
GDVFDWHJRULDV&RQWiELOH'LUHWRULD
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$DYDOLDomRLQLFLDOGHIDFWLELOLGDGHHFRQ{PLFDUHDOL]DGDSRU
GRLVSDUWLFLSDQWHV GHVVDFDWHJRULD LQGLFDPTXHQmRKiYDQ
WDJHPFRPDLVHQomR¿VFDOSURSRVWDHVLPXPFXVWRFRQVLGHUiYHO
SDUDDHPSUHVD([SOLFLWDGRQDIDOD³>@QmRWHPYDQWDJHP¿QDQ
FHLUD QD YHUGDGH VHULD XP FXVWR´ ,QIRUPDomR YHUEDO$OHJDP
TXH R FXVWR GH XP GHYHU GR(VWDGR UHFDLULD LQWHLUDPHQWH VREUH D
LQLFLDWLYDSULYDGD(QWmRVXUJHDTXLRSULPHLURSRQWRGHUHVLVWrQFLD
jDGHVmRGDVHPSUHVDVDR3URJUDPD6HMDSRUGHVFRQKHFLPHQWRRX
SHORFXVWRHFRQ{PLFRGHVVDSROtWLFDRVHQWUHYLVWDGRVGDFDWHJRULD
&RQWiELOQmRPDQLIHVWDUDPDSRLRFRQVLVWHQWHHWUDQVIHUHPDGHFLVmR
VREUHDDGHVmRDR9DOH&XOWXUDSDUDDFDWHJRULD'LUHWRULD
(VVHVSRUVXDYH]DVVXPHPXPDSRVWXUDEDVWDQWHSUDJPi
WLFDHGHFHUWDIRUPDDWpDPEtJXD&RQVLGHUDPFRPRYDQWDJHQVHV
WUDWpJLFDV RV EHQHItFLRV TXH R DFHVVR j FXOWXUD SRGH SURSRUFLRQDU
DRIXQFLRQiULRHjHPSUHVD&DVRDLVHQomR¿VFDOFREULVVHRVFXVWRV
FRPRIRUQHFLPHQWRGRFDUWmRRDXPHQWRGHSURGXWLYLGDGHGHPR
WLYDomRHGHUHWHQomRGRVIXQFLRQiULRVVHULDDOFDQoDGRFRPUHWRUQR
GRLQYHVWLPHQWRQDDGPLQLVWUDomRHGLYXOJDomRGRSURJUDPD0DV
GLDQWHGDSRVVLELOLGDGHFRQFUHWDGHTXHR9DOH&XOWXUDLPSOLTXHXP
LQYHVWLPHQWRGLUHWRGDHPSUHVDFRPSRXFDRXQHQKXPDYDQWDJHP
¿VFDOREHQHItFLRDRWUDEDOKDGRUSDUHFHVHGLOXLUQRDU$PHOKRULD
QDTXDOLGDGHGHYLGDGR WUDEDOKDGRUSHUGHVXDYLDELOLGDGHSUiWLFD
2VEHQHItFLRVSDUDDHPSUHVDVmRYLVWRVMiGHPDQHLUDPDLVUHWLFHQWH
2V SDUWLFLSDQWHV GD FDWHJRULD'LUHWRULD DSRQWDPFRPRGHV
YDQWDJHP DLQGD D TXHVWmR GH TXH HVWH VHULD XP LQYHVWLPHQWR GD
HPSUHVDVHPUHWRUQRSDUDRIXQFLRQiULRGHYLGRjGLPLQXWDUHGHFUH
GHQFLDGDGHUHFHEHGRUDVGRFDUWmR9DOH&XOWXUD([HPSOL¿FDGRQD
IDOD³9HUUHVWULWDDXWLOL]DomRGRYDOHFXOWXUDSDUDDSHQDVDRSomR
µFLQHPD¶´ ,QIRUPDomRYHUEDO(VVHDUJXPHQWRpSHUWLQHQWHQR
SUHVHQWHPRPHQWR LQFOXVLYH JHRJUD¿FDPHQWH SRLV D GLVWULEXLomR
GRVFUHGHQFLDGRVSHORVEDLUURVGRPXQLFtSLRpOLPLWDGDFRQFHQWUDQ
GRVHQDUHJLmRFHQWUR
2EDL[R tQGLFHGHGHWDOKDPHQWRSRUSDUWHGHGRVHQ
WUHYLVWDGRV LQGLFD IDOWDGHFRQKHFLPHQWRD UHVSHLWRGHFRPRHIH
WLYDPHQWHIXQFLRQDRSURJUDPD,VVRFRPSURPHWHRXDWpLPSHGHD
LGHQWL¿FDomRGDYLDELOLGDGHHFRQ{PLFDGHQWURGDUHDOLGDGHGHFDGD
HPSUHVDSDUDDDGHVmRDRSURJUDPD(PFRQVHTXrQFLDGLVVRRVGD
GRVGHPRQVWUDPTXHHQWUHRVGLUHWRUHVGDVHPSUHVDVIDOWDWDPEpP
XPD LQIRUPDomRDSURIXQGDGDTXHHPEDVHXPD WRPDGDGHGHFLVmR
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FULWHULRVDVREUHDYLDELOLGDGHGDDGHVmRDR3URJUDPDGH&XOWXUDGR
7UDEDOKDGRU2VGDGRVDFLPDDSUHVHQWDGRVLQGLFDPTXHWDQWRRVSDU
WLFLSDQWHVGDFDWHJRULD&RQWiELOTXDQWRRVGDFDWHJRULD'LUHWRULD
LGHQWL¿FDPTXHDWRPDGDGHGHFLVmRVREUHDDGHVmRDRUHIHULGR3UR
JUDPD HQYROYHP~OWLSORV IDWRUHV (QWUHWDQWR RV LQGtFLRV DSRQWDP
TXHRVIDWRUHVGHWULEXWDomRWrPPDLRUSHVRQDWRPDGDGHGHFLVmR
GRVJHVWRUHV
2XWURDVSHFWRpTXHRH[HUFtFLRGRVGLUHLWRVFXOWXUDLVGHDFHV
VRHDXWRQRPLDGHFRQVXPRFXOWXUDOpXPDRSomRGRVWUDEDOKDGRUHV
TXHHVFROKHPUHFHEHURXQmRRFDUWmR9DOH&XOWXUD2PRPHQWRD
IRUPDHRFRQWH~GRGDFRPXQLFDomRDFHUFDGD LPSODQWDomRGHVVH
EHQHItFLRQDHPSUHVDSRGHPLQÀXLUQDSRUFHQWDJHPGHDGHVmRGRV
WUDEDOKDGRUHVQDTXDQWLGDGHGHFDUW}HVGLVWULEXtGRVHQDYLDELOLGDGH
HFRQ{PLFDGDLPSOHPHQWDomRGRSURJUDPD'HPRGRTXHRVHQWUH
YLVWDGRVGDFDWHJRULD5+IRUDPFRQVXOWDGRVVREUHHVVHVDVSHFWRVGD
FRPXQLFDomR7RGDVDVUHVSRVWDVVmRKLSRWpWLFDVSRLVQHQKXPDGDV
HPSUHVDVSDUWLFLSDQWHVGDSHVTXLVDKDYLDGHFLGLGRSHOD DGHVmR DR
3URJUDPDGH&XOWXUDGR7UDEDOKDGRU
4XDQWRDRPRPHQWRGDFRPXQLFDomRGDVUHVSRVWDVLQ
GLFDPXPDJUDQGHSUHRFXSDomRHP LGHQWL¿FDUR LQWHUHVVHGHDGH
VmRGRVIXQFLRQiULRVSHORFDUWmR9DOH&XOWXUDDQWHVGHSURFHGHUVXD
LPSODQWDomRHRFDGDVWUDPHQWRGDHPSUHVD MXQWRDRPLQLVWpULR2
SURFHVVRGHFRQVXOWDSUpYLDID]FRPTXHHVVHEHQHItFLRVHMDVHQWLGR
FRPRXPDFRQTXLVWDGRVSUySULRVIXQFLRQiULRVHRQtYHOGHUHMHLomR
WHQGHDVHUPXLWRPHQRUGRTXHVHRSURFHVVRWRGRIRVVHLPSRVWR
$R SRVVLELOLWDU D SDUWLFLSDomR GRV IXQFLRQiULRV QD GHFLVmR GD LP
SODQWDomRHVVHVHVWDUmRSRUFRQVHTXrQFLDRSWDQGRSHORXVXIUXWRRX
QmRGRVHXGLUHLWRGHDFHVVRjFXOWXUD
(PUHODomRjIRUPDGHFRPXQLFDUDDGHVmRDR9DOH&XOWXUD
RVUHVSRQGHQWHVGDFDWHJRULD5+DSRQWDUDPDXWLOL]DomRVLPXOWkQHD
GHGLYHUVRVLQVWUXPHQWRVGHFRPXQLFDomRGHTXHDHPSUHVDGLVS}H
$FHUFDGRFRQWH~GRGDFRPXQLFDomRVREUHTXDO LQIRUPDomRHVSH
Ft¿FD VHULD WUDQVPLWLGD DRV IXQFLRQiULRV DV UHVSRVWDV LQGLFDUDPD
H[LVWrQFLD GH WUrV IRFRV FRPXQLFDWLYRV TXH VHULDPR IXQFLRQiULR
2TXHpR9DOH&XOWXUD"&RPRIXQFLRQD"2QGHXVDU"DHPSUHVD
GDWDVSUD]RVHSURFHGLPHQWRV LQWHUQRVHRFRQFHLWRTXHHPEDVD
HVVDSROtWLFD
2VGDGRVLQGLFDPTXHDLPSODQWDomRGR3URJUDPDGH&XOWXUD
GR7UDEDOKDGRUQmRHQFRQWUDULDREVWiFXORVQRVSUR¿VVLRQDLVGRVHWRU
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